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OATH OR AFFIRMATION

I, HarrietBritt , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Union Square Advisors, LLC , as

of February 26 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

Chief Administrative Officer

Title

Notary Public

This report ** contains (check all applicable boxes):

(a) Facing Page.
/ (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

/ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

6/ (l) An Oath or Affirmation./ (m) A copy of the SIPC Supplemental Report.

0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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armanIAO'
REPORTOF INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

To the Member of

Union Square Advisors LLC
San Francisco, California

Opinion on the Financial Statements

We haveaudited the accompanying statement of financial condition of Union SquareAdvisors LLC (the
"Company")as of December 31, 2018, and the related statements of income, changes in member's
equity, and cash flows for the year then ended, and the related notes (collectively referred to as the
financial statements), In our opinion, the financial statements present fairly, in all material respects,the
fmancial position of Union Square Advisors LLC as of December 31, 2018, and the results of its

operations and its cash flows for the year then ended in conformity with the accounting principles
generally accepted in the United States of America.

Change in Accounting Principle

As described in Note I to the financial statements, the Company has changed its method of accounting
for revenue in 2018 due to the adoption of Accounting Standards Update No. 2014-09 ("ASU 2014-
09"), Revenue from Contracts with Customers ("Topic 606"), and with respect to its presentation of
restricted cash on the statement of cash flows in 2018 due to the adoption of ASU 2016-18, Statement of
Cash Flows; Restricted Cash.Our opinion is not modified with respect to those matters.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
("PCAOB") and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assuranceabout whether the financial statements are

free of material misstatement, whether due to error or fraud. Our audit included performing procedures
to assessthe risks of material misstatement of the financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also

included evaluating the accounting principles used and significant estimates made by management, as
well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for our opinion.

MOORE STEPHENs



Auditor's Report on Supplemental Information

The supplemental information contained in Schedules I and II (the "supplemental information") has been
subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements.The supplemental information is the responsibility of the Company's management. Our
audit procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, asapplicable,and performing procedures to
test the completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental
information, including its form and content, is presented in conformity with 17C.F.R.§240.17a-5. In
our opinion, the supplemental information is fairly stated, in all material respects, in relation to the
financial statements as a whole.

Armanino"?
San Jose,California

We have served as the Company's auditor since 2007.

February 22,2019
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UNION SQUARE ADVISORS LLC
Statement of Financial Condition

December31,2018

ASSETS

Assets

Cash and cash equivalents $ 2,034,770
Restrictedcash 734,751
Certificate of deposit 200,861

Accounts receivable,net of allowance 329,142
Employeeadvance receivables 3,339
Related party receivables 421,111

Prepaidexpenses 224,046
Propertyand equipment, net 177,454
Intangibles, net 1,866

Total assets $ 4,127,340

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable and accrued expenses $ 403,464
Deferred rent 108,219

Total liabilities 511,683

Member'sequity 3,615,657

Total liabilities and member'sequity $ 4,127,340

The accompanyingnotes are an integral part of these financial statements.

- 3 -



UNION SQUARE ADVISORS LLC
Statement of Income

For the Year EndedDecember31,2018

Revenue

Transaction and advisory fees $ 21,636,112
Retainer fees 670,000
Other income 50,437

Total revenue 22,356,549

Expenses
Compensation and benefits 15,125,699

Occupancyandrelated 1,630,417
Research service fees 1,075,394
Travel and entertainment 629,254
Professional fees 514,401
Advertising and promotion 382,873
Depreciation and amortization 98,777
Other operating expenses 279,945

Total expenses 19,736,760

Net income $ 2,619,789

The accompanying notes are an integral part of these financial statements.
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UNION SQUARE ADVISORS LLC
Statement of Member'sEquity

For the Year EndedDecember31,2018

Member'sequity at December 31, 2017 $ 3,899,133

Member contributions 5,200,000

Member distributions (8,103,265)

Net income 2,619,789

Member'sequity at December31,2018 $ 3,615,657

The accompanying notes are an integral part of these financial statements.
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UNION SQUARE ADVISORS LLC
Statement of Cash Flows

For the Year Ended December 31,2018

Cash flows from operating activities

Net income $ 2,619,789
Adjustments to reconcile net income to net cash
provided by operating activities

Depreciation and amortization 98,777

Deferred rent (1,010)
Changes in operating assets and liabilities

Accounts receivable, net (180,931)

Employeeadvancereceivables (3,204)
Related party receivables (352,248)
Prepaid expenses (100,961)
Accounts payable and accrued expenses (23,331)

Net cash provided by operating activities 2,056,881

Cash flows from investing activities

Purchaseof property and equipment (27,961)
Purchaseof certificate of deposit (200,861)

Net cash used in investing activities (228,822)

Cash flows from financing activities

Member contributions 5,200,000
Member distributions (8,103,265)

Net cash used in financing activities (2,903,265)

Change in cash, cash equivalents and restricted cash (1,075,206)

Cash,cash equivalents and restricted cash at beginning of year 3,844,727

Cash, cash equivalents and restricted cash at end of year $ 2,769,521

Cash, cash equivalents and restricted cash consisted of the following:

Cash and cashequivalents $ 2,034,770
Restricted cash 734,751

$ 2,769,521

The accompanying notes are an integral part of these financial statements.
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UNION SQUAREADVISORS LLC
Notes to Financial Statements

December 31, 2018

1. Nature of Businessand Summary of Accounting Policies

Nature of business

Union SquareAdvisors LLC (the "Company") was formed asa Delaware limited liability
company on June 15,2006 originally asSeacliff Group, LLC and subsequently changed its name
to Union SquareAdvisors LLC. The Company is approvedby FINRA asa broker-dealer in
California where it is headquartered and New York, where it maintains an office. It is also
approvedasa broker-dealer in the following states and jurisdictions: Colorado, Connecticut, the
District of Columbia, Maryland, Massachusetts, North Carolina, Pennsylvania,Texas,Utah,
Virginia, and Washington.

The Company provides customized strategic mergers and acquisitions and private placement
advice to technology growth companies.

Revenue recognition

Transaction and advisory fees, including commissions related to private placements of securities,
and retainer fees are recognized as earned when all performance obligations are completed
according to terms of the contracts. Interest on receivables is recognized in the period due.

Accounts receivable

Accounts receivable consist of client retainer fees receivable and client reimbursables. Client
reimbursables consist of out-of-pocket client expenses. The Company uses the allowance method
to account for uncollectible accounts. Based on historical write-offs, overall economic conditions,
and an evaluation of the current aging status of its receivables, the Company has established an
allowance for doubtful accounts at a level considered to be adequate to cover anticipated credit
losses on outstanding client receivables. Accounts are monitored by management on an ongoing
basisand are written off by the Company when it has been determined that all available collection
avenues have been exhausted. Bad debt recoveries are included in income as realized.The
allowance for doubtful accounts was $12,610at December 31,2018.

Cash and cash equivalents

The Company classifies highly liquid investments with original maturities of three months or less
as cash and cash equivalents. Cash and cash equivalents are held in major financial institutions.
Periodically, such deposits may be in excess of federally insured limits.

Restricted cash

Restricted cash represents certificates of deposit held for the Company's letters of credit on its
New York and San Francisco lease agreements.

- 7 -



UNION SQUARE ADVISORS LLC
Notes to Financial Statements

December31,2018

1. Nature of Businessand Summary of Accounting Policies (continued)

Property and equipment

Property and equipment are stated at cost lessaccumulated depreciationand amortization. The
cost of repairs and maintenance is expensed as incurred; major replacements and improvements are
capitalized. When assetsare retired or disposedof, the cost andaccumulated depreciation are
removed from the accounts, and any resulting gains or losses are included in other income.
Depreciation of furniture, fixtures, equipment, computer hardware, and software is computed using
the straight-line method over the estimated useful lives of the assets, ranging from 3 to 5 years.
Amortization of leasehold improvements is computed using the straight-line method over the
lesser of the estimated useful life of the asset or the term of the lease.

Intangible assets

Intangible assets, which consist of domain names, are stated at cost and amortized over their

estimated useful lives of 15 years using the straight-line method.

Long-lived assets

The Company reviews long-lived assetsheld and used for impairment whenever events or changes
in circumstances indicate that the carrying amount of an assetmay not be recoverable.

Recoverability of assets to be held and used is measured by a comparison of the carrying amount
of the assets to future undiscounted net cash flows expected to be generated by the assets. If such
assets are considered to be impaired, the impairment to be recognized is measured by the amount
by which the carrying value of the assets exceeds the fair value of the assets. No impairments have
been recognized as of December 31, 2018.

Income taxes

The Company is a limited liability company for federal and state income tax purposes. Under laws
pertaining to income taxation of limited liability companies, no federal income tax is paid by the
Company. The income or loss of the Company is taxed to the member in its respectivereturn.
Accordingly, no provision for income taxes are reflected in the accompanying financial statements.

The Company evaluatesits tax positions taken or expected to be taken in the course of preparing
tax returns to determine whether the tax positions are "more-likely-than- not" of being sustainedby
the applicable tax authority. Tax positions not deemed to meet the "more-likely-than-not"
threshold are recorded as an expense in the applicable year. As of December 31, 2018, the

Company does not have any significant uncertain tax positions for which a reserve would be
necessary.
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UNION SQUARE ADVISO:RS LLC
Notes to Financial Statements

December 31, 2018

1. Nature of Businessand Summary of Accounting Policies (continued)

Deferred rent

The Company computes rent expense on a straight-line basis for operating leases that contain
certain provisions for scheduled rent increases over the lease term. The difference between rent

expense and rent payments over the lease term is recorded asa deferred rent liability.

Advertising and Promotion costs

TheCompanyexpensesadvertising costsas incurred.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assetsand
liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Recently Adopted Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board ("FASB")issued Accounting Standards
Update ("ASU") No. 2014-09, Revenue from Contracts with Customers ("Topic 606") ("ASU
2014-09"), which amends the existing accounting standards for revenue recognition. ASU 2014-09
is based on principles that govern the recognition of revenue at an amount an entity expects to be
entitled when products or services are transferred to customers. ASU 2014-09 is now effective for

the Company's fiscal year beginning January 1,2018. The Company adopted the provisions of this
guidance on January 1, 2018 using the modified retrospective approach. The Company has
performed an assessment of its revenue contracts and hasnot identified any material changes to the
timing or amount of its revenue recognition under ASU 2014-09. Therefore, there is no cumulative

effect adjustment reflected in the accompanying financial statements. The Company's accounting
policies did not changematerially asa result of applying the principles of revenuerecognition from
ASU 2014-09 and are largely consistentwith existing guidanceand current practicesapplied by the
Company.

In May 2015, the Financial Accounting Standards Board ("FASB") issued Accounting Standards
Update No. 2016-18 ("ASU 2016-18"), Statement of Cash Flows (Topic 230): Restricted Cash.
ASU 2016-18 provides a clearer presentation of cash flows for the users of its financial statements.
With the update, restricted cash and restricted cash equivalents are included with cash and cash

equivalents when reconciling the beginning-of-period and end-of-period total amounts reported on
the statement of cashflows. The Company adopted the provisions of ASU 2016-18 on January 1,
2018.

- 9 -



UNION SQUARE ADVISORS LLC
Notes to Financial Statements

December 31, 2018

1. Nature of Businessand Summary of Accounting Policies (continued)

Recently Issued Accounting Pronouncements

In February 2016, the FASB issuedASU No.2016-02, Leases(Topic 842) ("ASU 2016-02"),
which establishes a right-of-use model that requires a lessee to record a right-of-use asset and a
leaseliability on the balance sheet for all leaseswith terms longer than 12 months. Leaseswill be
classified as either financing or operating, with classification affecting the pattern or expense
recognition in the statementof income.ASU 2016-02 will be effective for the Company's fiscal
year beginning January 1,2019. The Company has identified the affected population of its leases
and is currently evaluating the accounting, transition and disclosure requirements of the standard.

2. Net Capital Requirements

Pursuant to the net capital provisions of the U.S. Securities and Exchange Commission Uniform
Net Capital Rule (SEC Rule 15c3-1), the Company is required to maintain minimum net capital of
the greater of $5,000or the ratio of aggregate indebtedness to net capital, asdefined. The ratio of
the aggregated indebtedness (as defined) to net capital shall not exceed 15 to 1. The rule of the
"applicable" exchange also provides that equity capital may not be withdrawn or cash dividends
paid if the resulting net capital ratio would exceed 10 to 1. Net capital and the related ratio of
aggregate indebtedness to net capital may fluctuate on a daily basis. At December 31,2018, the
Company has net capital of $1,719,931,which was $1,685,819inexcess of its required net capital
of $34,112.Assets totaling $1,891,709wereexcluded from the calculation of the Company's net
capital as they were classified as non-allowable assets. The Company's ratio of aggregate
indebtedness to net capital is 0.30 to 1 as of December 31,2018.

3. Exemption from Rule 15c3-3

The Company operates pursuant to the exemption provisions of (k)(2)(i) under Rule 15c3-3 of the
U.S.Securities and Exchange Commission Act of 1934 (reserve requirements for brokers and
dealers) in that the Company does not hold funds or securities for customers and it promptly
transmits all funds and delivers all securities in connection with its activities as a broker or dealer.

- 10-



UNION SQUARE ADVISORS LLC
Notes to Financial Statements

December31, 2018

4. Property and Equipment

Property and equipment consists of the following at December 31,2018:

Computers and equipment $ 429,598
Furniture and fixtures 234,065
Software 31,129
Leasehold improvements 640,715

1,335,507
Less accumulated depreciation and amortization (1,158,053)

E12ZA5A

Depreciation and amortization expense for the year ended December 31, 2018 totaled $98,310.

5. Intangible Assets

Intangible assetsconsist of the following at December 31, 2018:

Registered domain name $7,000
Less accumulated amortization J5,134)

Amortization expense for the year ended December 31, 2018 totaled $467.

6. Commitments and Contingencies

Leases

The Company leases office space in SanFrancisco and New York under non-cancelable operating
leases, which expire on June 30,2021. Additionally, the Company leases certain office equipment
under non-cancelable operating leases that expire at various dates through January 2022.

- 11 -



UNION SQUARE ADVISORS LLC
Notes to Financial Statements

December 31,2018

6. Commitments and Contingencies (continued)

Leases (continued)

Future minimum payments under non-cancelable operating leases are as follows:

Year Ending December 31:

2019 $1,368,335
2020 1,378,418
2021 702,015
2022 1,005

Rent expense for the year ended December 31, 2018 totaled $1,328,647.

Letters of credit

At December 31,2018, the Company has letters of credit in the favor of its New York and San
Francisco office landlords. The New York office letter of credit is in the amount of $323,703and
expires August 30, 2021. The San Francisco office letter of credit is in the amount of $400,000
and expires August 31, 2021.

7. Employee Benefit Plan

The Company has a profit sharing/401(k) plan for the benefit of its employees. The plan was a
multiple employer plan offered by Fidelity Investments Retirement SavingsPlan. In March 2018,
the Company amended and restated the plan by adopting the Union Square Advisors, LLC
Retirement Plan,a single employer plan offered by Insperity Retirement Services, LP. The plan
covers all eligible employees, and it provides the employees with the opportunity to make
contributions to the plan on a tax deferredbasis. The Company may make a discretionary
contribution; the Company did not make a contribution to the plan during the year ended
December 31,2018.

- 12 -



UNION SQUARE ADVISORS LLC
Notes to Financial Statements

December 31,2018

8. Concentrations

The Company derives a substantial amount of its revenue from companies in the technology
sector. Accordingly, its revenue baseand recoverability of its receivables depend to some degree
on the economic prosperity of companieswithin this industry.

In 2018, the Company derived a substantial portion of its revenue from five major customers.
Major customers, defined as thosecustomersproviding 10%or more of revenue,accounted for
approximately 72% of total revenue for the year ended December 31,2018.

9. Subsequent events

The Company has evaluated subsequent events through February 22, 2019, the date the financial
statements were available to be issued. No subsequent events have occurred that would have a
material impact on the presentation of the Company's financial statements.

- 13 -
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UNION SQUARE ADVISORS LLC
Schedule 1 - Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31,2018

Computation of net capital

Member's equity at December 31,2018 $ 3,615,657

Non-allowable assets (1,891,709)
Net capital before haircut on securities position 1,723,948
Haircut on securities (4,017)

Net capital $ 1,719,931

Aggregate indebtedness $ 511,683

Computation of net capital requirement
Net capital requirement (6-2/3% of aggregate indebtedness) (A)

Minimum dollar net capital requirement (B) $ 5,000

Net capital requirement (greater of(A) or (B)) $ 34,112

Excess net capital (net capital, lessnet capital requirement) $ 1,685,819

Excess net capital at 1,000% (net capital less 10% of aggregate

indebtedness) $

Aggregate indebtedness to net capital 2 %

There are no material differences between the amounts presented above and the amounts as
reported on the Company's unaudited FOCUS Report as of December 31, 2018.

- 14 -



UNION SQUARE ADVISORS LLC

ScheduleII - Computation for Determination of Reserve Requirements and Information

Relating to Possessionor Control Requirements
Under Rule 15c3-3 of the Securities and ExchangeCommission

For the Year EndedDecember31,2018

The Companyclaims exemption from SEC Rule 15c3-3 under subparagraph(k)(2)(i).

The Companyhas complied with the exemptive provisions of SEC Rule 15c3-3.

- 15 -



REPORTON EXEMPTION UNDERSECRULE15c3-3

Union Square Advisors LLC

FORTHEYEARENDINGDECEMBER31, 2018

SEA15c3-3 Exemption Report

I,Harriet Britt, ChiefComplianceOfficer andChief Administrative Officer of Union SquareAdvisors (the

"Company") do hereby represent the following:

1. The Company claimsthe k(2)(i) exemption to SEA§240.1Sc3-3;
2. The Companymet the identified exemption provisions inSEA§240.15c3-3(k)fromJanuary

1,2018 through the remainder of the fiscalyear ending December 31, 2018 without
exception; and

3. There were no exceptions during the period of January 1,2018 through December 31, 2018

in meeting the identified exemption provisions of k(2)(i) in SEA§240.15c3-3.

Respectfully Submitted,

Harriet Britt

Chief ComplianceOfficer
Chief Administrative Officer

Union Square AdvisorsLLC



anTianinO

REPORTOF INDEPENDENT REOISTERED PUBLIC ACCOUNTING FIRM
ONTHE REPORTON EXEMPTION FROM SECRULE 15c3-3 OF

UNION SQUAREADVISORS LLC
FOR THE YEAR ENDED DECEMBER 31, 2018

To the Member of

Union Square Advisors LLC
SanFrancisco, California

Wehavereviewedmanagement'sstatements, included in the accompanying Union Square Advisors
LLC Report on Exemption From SEC Rule 15c3-3 for the year ended December 31, 2018, in which (1)
Union Square Advisors LLC (the "Company") identified the following provision of 17 C.F.R.§15c3-
3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3 paragraph (k)(2)(i)
(the "exemption provisions") and (2) the Company stated that it met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company's management is responsible
for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States)and accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is

substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based upon our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects, basedon
the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Armanino"?
SanJose, California

February22,2019
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armanino
REPORTOF INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

ON APPLYING AGREED-UPON PROCEDURES ON SCHEDULE
OF ASSESSMENT AND PAYMENTS(FORM SIPC-7)

To the Member of

Union Square Advisors LLC
San Francisco, California

in accordancewith Rule 17a-5(e)(4) of the Securities and Exchange Act of 1934 and with the SIPC
Series 600 Rules, we haveperformed the procedures enumerated below, which were agreed to by Union
Square Advisors LLC (the "Company")andthe Securities Investor Protection Corporation ("SIPC")
with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of the Company
for the year ended December 31, 2018, solely to assist you and the SIPC in evaluating the Company's
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7).
The Company's management is responsible for the Company's compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public Company Accounting Oversight Board (United States). The sufficiency of
these procedures is solely the responsibility of those parties specified in this report. Consequently, we
make no representation regarding the sufficiency of the procedures described below either for the

purpose for which this report has been requested or for any other purpose. The procedures we
performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursements
noting no differences;

2. Compared the total revenue amount reported on the annual audited Form X-17A-5 Part Ill for the

year ended December 31, 2018,with the total revenue amount reported in Form SIPC-7 for the year
ended December 31, 2018, noting no differences;

3. Compared any adjustments reported in Form SlPC-7 with supporting schedules and working papers
noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the

related schedules and working papers supporting the adjustments noting no differences; and

5. Comparedthe amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions on the Form SIPC-7.
Accordingly, we do not express such an opinion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported to you.



This report is intended solely for the information and use ofthe specified parties listed above and is not
intended to be and should not be usedby anyone other than these specified parties.

Armanino"
SanJose, California

February 22,2019
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. SECURITIES INVESTORPROTECTIONCORPORATION

SPC-7 e.o.Box 92,so2*0°2sh37n1gto3neD.C.20090-2185 SPC-7
(36-REV 12/18) GeneralAssessmentReConciliation (36-REV.12/18)

For the fiscal year ended 12/31/2018
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1.Nameof Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If anyof the informationshownonthe
mailing label requires correction,please e-mail

w so a - --wueuAAcc220 any correctionsto form@sipc.organdso
67371 FINRA Dec indicateon the formfiled.
UNIONSQUAREADVSORSt.LC

Nameandtelephonenumberof personto
o t ct resp n is fo

2. A. General Assessment(it 2e from page 2) $

B. Lesspaymentmadewith SIPC-6 filed (exclude interest) ( 0 )

Date Paid

C. Less prior overpayment applied

D. Assessmentbalance due or (overpayment)

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAYMENT: $ the box
Check malled to P.O.Box 0 Funds WiredÉ ACH Q -
Total (must be same as F above) $ 25 61( (:->

H. Overpayment carried forward $(

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the.

person ify whom it is executed represent thereby i a y
that all information contained herein is true, correct nis9 (4/A:,r U\M\tó t-I-o
and complete. (N on, Partnership of other eraanizadon)

(Authotízed signature)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easliy accessible place.

Dates:
y Postmarked Received Reviewed

5 Calculations Documentation Forward Copyua
ers
e Exceptions:

2 Disposition of,exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Arnounts for the fiscal period
beginning 1/1/2018
and ending 12/3172018

Eliminate cents

2tae.mNialrevenue(FOOUSLine12/PartilA Line9,Oode4030) . $ 7 UN(o $d
2b, Additions:

(1) Total revenuesfrom the securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and
predecessorsnot inciudedabove.

(2) Net loss from principaltransactionsin securitiesin tradingaccounts.

(3)Net loss from principai transactionsin commoditiesin tradingaccounts.

(4) Interest and dividend expensededucted in determining item 2a.

(5) Netloss from managementof orparticipationin the underwritingor distributionof securities.

(6) Expensesother than advertising, printing,registration feesandlegalfeesdeducted in determiningnet
profit frommanagementof orparticipationinunderwritingordistributionof securities.

(7) Net lossfromsecuritiesin investmentaccounts.

Total additions

20.Deductions:

(1) Revenuesfrom the distribution of sharesof a registered open end investment companyor unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companiesor insurancecompanyseparate
accounts, and from transactions in security futures products.

(2) Revenues from commoditytransactions.

(3) Commissions, floorbrokerage and clearance paid to other SiPO membersin connection with
securities transactíons:

(4) Reimbursementsfor postagein connectionwithproxysolicitation.

(5)Netgainfrom securitiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesorcommercialpaperthat matureninemonthsor less
from issuance date.

(7) Direct expensesof printingadvertisingandlegal feesincurred in connectionwith otherrevenue
relatedtothe securitiesbusiness(revenuedefinedby Section16(9)(L) of the Act).

(8) Other revenuenotrelatedeitherdifêctIyor indirectly to the securitiesbusiness.
(See Instruction 0):

(Deductionsinexcessof $100,000 requiredocumentation)

(9) (i) Total interest and dividend expense(FOOUSLine 22/PARTllA Line13,
Code4075 plus line2b(4) above)but not in excess
of total interest anddividend income. $

(ii) 40% of margin ínterestearned oncustomerssecurities
accounts(40% of FOCUSline 5, Code3960), $

Enter the greater of line(i) or (ii)

Total deductions

2d. SiPC Net OperatingRevenues $-

29. General Assessment@ .0015 t_.-..___l.
(to page1,line 2.A.)

2


